









+'6'DV+'6ZXUGH LP-XOL OHW]WHQ-DKUHVDOVHLQHGHU MQJVWHQ





OHW]WHQ -DKU]HKQWV HUKHEOLFK DXVJHZHLWHW )DVW DOOH 8QLYHUVLWlWHQ













$XI HLQHP DQGHUHQ %ODWW VWHKW RE GLHVH (QWZLFNOXQJHQ
KLQUHLFKHQ 6R QHKPHQ 3URIHVVRULQQHQ XQG 3URIHVVRUHQ
KRFKVFKXOGLGDNWLVFKH:HLWHUELOGXQJXQG%HUDWXQJVHOWHQLQ
$QVSUXFK'HVKDOEZLUGYLHOPLWQHXHQ)RUPDWHQIUQHXH























3URI :LOGW ,QWHUHVVDQWHUZHLVH ZDU GLH GHXWVFKH +RFK
VFKXOGLGDNWLN LQ GHQ HU -DKUHQ LQWHUQDWLRQDO GXUFKDXV
QLFKW VFKOHFKWHU VLWXLHUW DOV LQ GHQDQJHOVlFKVLVFKHQXQG
QRUGHXURSlLVFKHQ/lQGHUQ$OOHUGLQJVYROO]RJVLFKGLH(QW
ZLFNOXQJ LQ GHQHU XQGHU -DKUHQGRUWZHLWDXV NRQ
WLQXLHUOLFKHUDOV LQ'HXWVFKODQGZRGLH+RFKVFKXOGLGDNWLN
HLQHGHJUHVVLYH3KDVHGXUFKOHEWH$QGHUHDXFKHXURSl
LVFKH LQVEHVRQGHUH NRQWLQHQWDOHXURSlLVFKH /lQGHU KLQ
JHJHQKDEHQHLQHZHLWZHQLJHUHQWZLFNHOWH+RFKVFKXOGL












9RU -DKUHQ VSLHOWH+RFKVFKXOGLGDNWLN EHL GHU5HIRUP
JHVWDOWXQJNHLQHPDJHEOLFKH5ROOH*LEWHV,KUHU0HLQXQJ
QDFK 9HUVlXPQLVVH GLH HV DXI]XKROHQ JLOW":RPLW NDQQ







+RFKVFKXOGLGDNWLN KDWWH ]ZDU GDPDOV QLFKW KLQUHLFKHQG
*HK|U JHIXQGHQ 'LH KRFKVFKXOGLGDNWLVFKHQ $UJXPHQWD
WLRQHQODVVHQVLFKMHGRFKLQGHQQHXHUHQ'HEDWWHQZLHGHU
¿QGHQ RKQH GDVV GDUDXI DOOHUGLQJV H[SOL]LW HLQJHJDQJHQ
ZUGH0DQÄVSLHOWKDOWQLFKWPLWGHQ6FKPXGGHONLQGHUQ³






NRQ]HSWH XQG NRPSHWHQ]RULHQWLHUWH 3UIXQJVIRUPDWH EH
GUIHQDXIZlQGLJHU)RUVFKXQJVXQG(QWZLFNOXQJVDUEHLW







GLGDNWLVFKHQ (LQULFKWXQJHQ RULHQWLHUHQ XP GHQ $QIRUGH







VHLQ LQHLQHP Ä&RQVWUXFWLYH$OLJQPHQW³ %LJJVGLH
/HUQHUJHEQLVVH LQ )RUP YRQ .RPSHWHQ]HQ PLW HQWVSUH
FKHQGHQ DNWLYHQ XQG NROODERUDWLYHQ /HKU/HUQNRQ]HSWHQ
+'6-RXUQDO_3HUVSHNWLYHQJXWHU/HKUH 




GHQ/HKUHJHVFKLHKW LPPHU LQ IDFKNXOWXUHOOHQ.RQWH[WHQ
/HKUNRPSHWHQ]VWHOOWLQVRZHLWLPPHUHLQH.RPELQDWLRQYRQ
IDFKOLFKHU XQG GLGDNWLVFKHU .RPSHWHQ] GDU 'LH 7UDQVIH
ULHUEDUNHLW GHU .RPSHWHQ]HQ LQ HLQHU IDFKEHUJUHLIHQGHQ
3HUVSHNWLYHGDV/HUQHQGHU)DFKNXOWXUHQYRQHLQDQGHU LQ
LKUHU 'LIIHUHQ] XQG *HPHLQVDPNHLW EOHLEW MHGRFK XQYHU
]LFKWEDUH5HÀH[LRQVXQG*HVWDOWXQJVGLPHQVLRQGHU+RFK
VFKXOGLGDNWLN 9RU GLHVHP+LQWHUJUXQG JLOW HV GLH6WUDWH
JLHQGHU5HIRUPYRQ/HKUH6WXGLXPXQG3UIXQJQHX]X
/LWHUDWXU
6FKPLGW%RULV3HUVRQDOHQWZLFNOXQJIUMXQJHZLVVHQVFKDIWOLFKH
0LWDUEHLWHULQQHQ3KLO'LVV-HQD
%LJJV-RKQXQG7DQJ&DWKHULQH7HDFKLQJIRU4XDOLW\/HDUQLQJDW
8QLYHUVLW\2SHQ8QLYHUVLW\3UHVV8.(GLWLRQ
:LVVHQVFKDIWVUDW(PSIHKOXQJHQ]XU9HUEHVVHUXQJYRQ/HKUHXQG
6WXGLXP%HUOLQ:LVVHQVFKDIWVUDW
6FKQHLGHU5DOI6]F]\UED%LUJLW:HOEHUV8OULFKXQG:LOGW-RKDQQHV+UVJ
NRQ]LSLHUHQ'LH7RS'RZQ3UR]HVVH LQGHU5HVWUXNWXULH
UXQJGHV6WXGLXPVVROOWHQGXUFKHLQHSDUWL]LSDWLYH%RWWRP
8S6WUDWHJLHDEJHO|VWE]ZHUJlQ]WZHUGHQLQGHUDXFKGLH
$NWHXUVSHUVSHNWLYHGHU6WXGLHUHQGHQ]XU*HOWXQJNRPPW
+'69LHOHQ'DQNIUGDV,QWHUYLHZ
:DQGHOGHU/HKUXQG/HUQNXOWXUHQ%OLFNSXQNW+RFKVFKXOGLGDNWLN
%GKUVJYRQGHU'HXWVFKHQ*HVHOOVFKDIWIU+RFKVFKXOGLGDNWLN
%LHOHIHOG
:LOGW-RKDQQHV0RGXODULVLHUXQJ=HUWL¿]LHUXQJXQG$NNUHGLWLHUXQJ
KRFKVFKXOGLGDNWLVFKHU:HLWHUELOGXQJLQ'HXWVFKODQG±3HUVSHNWLYHQHLQHU
.RRSHUDWLRQ]ZLVFKHQ+RFKVFKXOGLGDNWLNXQGZLVVHQVFKDIWOLFKHU:HLWHUELO
GXQJ,Q+RFKVFKXOHXQG:HLWHUELOGXQJ6
